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Stock Raising

the metropolitan financial district, but to the
general public. Thus the stock market is
'weak' or 'strong' as demand is falling off
or insistent. It is 'feverish' when it is very
irregularly active. A 'lamb' is an inexperi-
enced client of a stock broker. 'Margins' arc
the amounts deposited by speculators or in-
vestors with brokers when dealing hi the
market. 'Bulls' are those who regard market
conditions as promising higher prices, and
'bears' the converse of that. Brokers make
{time loans' (30, 60 and 90 days) from the
banks to pay for securities bought on mar-
gin, and also negotiate 'call' or 'demand*
loans, which the bank may call in at any
time.

On Dec. 14, 1908, Governor Hughes of
New York appointed a committee to inves-
tigate speculation in securities and commo-
dities in that State. This committee re-
ported in June, 1909, with several recommen-
dations which for the most part were in-
corporated into the rules of the Stock Ex-
change, and to a considerable extent into
State law. The 'unlisted department,' which
afforded the same privileges as the listed de-
partment, but required much less informa-
tion to be supplied to the Exchange by the
corporations, was done away with in 1910.
'Corners,' by which a few persons run up
the price of stock to an abnormally and
dangerously high price, which' were formerly
a great evil on the Stock Exchange, have
ceased to be a menace.

The stock exchanges of the world were
obliged to close about Aug. i, 1914, when
the European War began, and practically
none of them were opened until December,
1914, and then only under severe restrictions.
From 1920 interest in securities grew rapidly
until the panic of 1929 which was instrumen-
tal in bringing about a serious depression. It
is estimated that at the height of the panic
in 1929 over 1,250,000,000 shares changed
hands. In May, 1933, Congress passed the
Federal Securities Act, which was aimed to
protect investors. It provides that securities
sold in interstate commerce must be registered
with the Federal Securities and Exchange
Commission, a group of five men selected by
the President. Joseph P. Kennedy was ap-
pointed chairman. Then in 1934 came the
Securities Exchange Act, providing for the
regulation of exchanges. All exchanges must
be registered with the Federal Commission.
The Act forbids manipulation of prices and
regulates margins. John Q. Korn was

acting secretary of the New York Stock Ex-
change in IQ4,}.

Stockholm, city, the capital ot Sweden,
stands on several islands and the adjacent
mainland, between an arm of the Baltic and
Lake Malar, in a situation that is accounted
one of the most picturesque in Europe. It
is often called the 'Venice of the North,' and
handsome bridges connect the central islands
with the northern and southern districts. The
chief public buildings and monuments in-
clude the old Church of St. Nicholas (1264),
in which the Swedish sovereigns are crown-
ed; the Franciscan Church (Riddarholms
Kyrka), the Westminster Abbey of Sweden,
in which all the later sovereigns of SvVeden
have been buried, and the new Town Hall,
a striking example of modern architecture.
Stockholm is the seat of the Swedish Acad-
emy, founded in 1786. The industries of
Stockholm include sugar refineries, breweries,
tobacco, silk, stearin, and tallow factories,
linen and cotton weaving and spinning, iron
and steel works, and shipbuilding. The har-
bor approaches are rendered difficult by nu-
merous reefs, but the harbor itself is spa-
cious, and has good drydock and wharfage
facilities. Stockholm dates its origin from
1187 and 1255. In 1389 it was besieged and
taken by Margaret of Denmark. In 1471, al-
most under its walls, the administrator Sten
Sture gained a brilliant victory over the
Danes. Christian n. of Denmark took the
town in 1520, and massacred hundreds
of Swedish magnates and burgesses there in
order to crush the national resistance, but in
1521-23 the Danish yoke was shaken off; p.

Stocking, a covering for the foot and
lower leg, usually knitted or woven from
wool, cotton, or silk. Leggings or stockings
first came into use during the Middle Ages,
and were then made of cloth. In 1589 Wil-
liam Lee, an Englishman, invented the stock-
ing frame, a machine for weaving stockings.
See KNITTING.
Stock Raising, the collective name ap-
plied to the rearing of cattle, horses, mules,
sheep, goats, and swine for market. It forms
one of the great industries of the United
States. While the United States is the largest
producer of live-stock, several other coun-
tries, notably Argentina, are important rivals.
See the sections on Stock Raising in the ar-
ticles on the separate countries, States oi" the
United States, and provinces of Canada. See
also ACWULTTOC,' DAIRYING; HORSE; CAT-